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Since the establishment of the Shanghai Securities Exchange and the Shenzhen 
Securities Exhange in China in 1990, the securities markets have become an important 
component part of the capital market. It has become a backbone ont only of the 
China’s banking industry but also its whole economy. However, in our securities 
markets a lot of bankers, and munipulation are frequent in spite of prohibitations. On 
the other hand new types of conflicts and cases come up. On the other hand, the 
estabblishment and research of laws are delayed. As for the manipulation of stock 
market, the anti-manipulation laws of our country are far from perfect, such as being 
simple in text,  unclear in defining resposibilities, and unworkable enough. 
This paper explains the harm of the manipulation of securities price, discusses 
why the manipulation must bear the civil responsibilities, and analyzes the defining 
principles of civil responsibility arising from securities price manipulation and their 
constituent parts from the perspectives of offence behavior, facts of losses, cause and 
effect, and objective faults. It is not convencing to define the cause and effect for civil 
compensation of the manmipulation by resorting to the theory of market fraud. In the 
aspect of cause and effect for civil responsibility of the manipulation, it is best to be 
defined by laws and to be inferred by necessary cause-and-effect relationship instead 
of requiring the prosecutors to give evidence for infringement and the losses. To 
Analyze the Difficulties Faced by the Current Lawsuit Stiles and Their Resolutions on 
the basis of the Current Related Laws of China: 1. Group Lawsuits; 2. Organization 
Lawsuits; 3. Lawsuit Proxy System.  
The civil compensation responsibility occupies a very important position in the 
responsibily system of market manipulation behaviors. The system of civil 
responsibility of securities plays a very important role in protecting the legal right of 
investors, maintaining the social economic order, and promoting economic development. 
To perfect the civil responsibility system of the laws of securities will strengthen the 
confidence of stock investors, attract more investors to enter securities market, and 
make it possible for the securities market to attribute resources properly in the society. 
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